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Sales Analysis

2-wheel bins
343,000

363,000

4-wheel bins
39,000

55,000

Waste containers: unit salesWaste containers: unit sales Unit prices (€)Unit prices (€)

UK 15% Greece 42%

Europe 38%

Sales composition (€ .000)Sales composition (€ .000) Sales by regionSales by region
� Total sales increased: 68.5% 

� Waste containers: revenues up 24%, driven by   

robust 4-wheel bins sales and higher unit prices

� Merchandise sales increased 4x (waste 

management accessories) fueled by increased 

expenditure of municipalities in the Greek & 

Cypriot market.

� Services reached € 1.9m primarily as a result of 

the PYP acquisition.

� New Pallet boxes had a good reception in target 

markets, good news ahead of the new plant in 

Italy.

19.5

19.5

ROW 5%

H1 2007
H1 2006

For H1 ended 30 Jun 2007

68.568.5

125.5

131.5

457.06%

-5.14%

1004.99%

H1 2007

63.5%

8.4%

3.4%

20.5%

23.9%

H1 2006

Pallet Boxes

Merchandise

Waste 

Containers

86.4%

6.2%

6.1%

22,577

Other 

products 4.2%

Waste 

Management
13,397
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H1 2007

60%

14%Merchandise

Pallet Boxes

Waste 

Management

H1 2006

3%

Waste 

containers

7%

88%

9,793

Other Products 4%

19%

3%

5,448

Cost of Goods Sold

80 %80 %

Core gross profit composition (in .000€)Core gross profit composition (in .000€)

Raw material cost : % of salesRaw material cost : % of sales COGS % of salesCOGS % of sales
� Waste containers margins stable, despite all time 

high HDPE prices (1H average €1.23/kg, up 10% 

vs. 2006) due to

� Favorable Sales Mix (more 4W)

�Increased HDPE inventory at the beginning 

of year

� Pallet box margins inline with projections as we 

introduce new product lines in the market

� Merchandise significantly improved due to a 

change in sales mix (big ticket sales)

� Overall gross margin increased to 42%, due to 

the increased sales from services.

For H1 ended 30 Jun 2007

H1 2006 H1 2007

Waste Containers 58.7% 59.0%

Pallet Boxes 56.0% 62.0%

Other Products - 60.1%

Merchandise 83.2% 70.9%

Waste Management - -

COGS 59.3% 56.6%

59.3

%

56.6

%

H1 2006 H1 2007
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Operating Expenses - EBITDA - Net Income

EBITDA, EBIT & net income marginsEBITDA, EBIT & net income margins

� Operating expenses: reduced to 25% of sales 

(vs. 25.8 in H1 2006)

� Personnel expenses increased to 10% of sales, 

reflecting the enchancement of management 

resources and the effort in corporate governance

� EBITDA margin up by 60 b.p. as a result of better 

gross margin and decreased – in % - operating 

expenses

� EBIT up by 110 b.p. despite increased 

depreciation due to increased sales

� Effective tax rate down from 16.9% to 165.35

� Overall, economies of scale start to take effect

16.0%

19.0% 19.5%

15.0%

11.2%
9.3%

H1 2006 H1 2007

8.0%

10.0%

12.0%

14.0%
16.0%

18.0%

20.0%

EBITDA EBIT Net income

H1 2006 H1 2007

EBITDA 2,540 4,397

Depreciation 534 775

EBIT 2,006 3,622

Net finance cost 503 587

Profit before tax 1,503 3,035

Tax (254) (496)

Net income 1,249 2,539

in .000€in .000€

25.8%

24.9%

H1 2006 H1 2007

OpEx: sales (%)OpEx: sales (%)

63%63%

Opex composition (in .000€)Opex composition (in .000€)

Electricity

Other Opex

Transportation

7.1%

6.5%

H1 2006 H1 2007

Salaries
8.8%

2.5%

9.7%

3.5%

3,459
5,632

6.8%

5.9%

For H1 ended 30 Jun 2007
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Balance Sheet

HELESI investmentsHELESI investments

Working capital (in .000)Working capital (in .000)

11,831

17,683

2006 H1 2007

in .000€ 2006 H1 2007

Fixed assets 32,304 36,112

Intangible 1,615 1,791

Tangible 30,648 34,280

Financial 41 41

Current assets 33,514 35,901

Inventories 6,171 9,009

Receivables 19,669 21,918

Cash & cash equivalents 7,674 4,974

Total assets 65,818 72,013

Capex in .000€ 2006

WMS New Capex 358

Komotini expansion 6,375

Italy 961

Other 385

Total investments 8,079

Total shareholders equity 36,290 38,848

Employee retirement benefits 24 24

Total debts 12,524 18,305

Short term debts 4,762 10,081

Long term debts 7,762 8,224

Deferred taxes 797 1,112

Current liabilities 14,009 13,244

Liabilities to fixed asset suppliers 2,174 480

Total equity & liabilities 65,818 72,013

H1 2006 H1 2007

Receivables (in days) 198 180

Inventories (in days) 89 132

Suppliers (in days) 161 136

For H1 ended 30 Jun 2007
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Cash Flow

HELESI cash flowHELESI cash flow� Overall, in line with projections

� Operating Cash Flow affected by:

� Days of receivables decreased to 180 

despite strong sales in countries with long 

cycles 

� Increased purchases of raw material in 

anticipation of HDPE increase

€ .000 H1 2006 H1 2007

Profit before taxes 1,503 3,035

Adjustments in respect of non-cash transactions 1,163 1,404 

Change in working capital (3,770) (5,903)

Interest paid (519) (559)

Income taxes paid (118) (65)

Net operating cash inflows (1,741) (2,088)

Capex (7,709) (9,817)

Grant release 101 3,428

Acquisit ions - -

Cash flow from investments (7,608) (6,389)

Equity issuance 2,474 -

Dividends - -

Debt 4,614 5,840 

Other financing (60) (60)

Cash flow from financing 7,028 5,780

Total cash flows (2,321) (2,697)

Cash & cash equivalents at the beginning of the year 5,884 7,674

Effect of currency translation adjustments (3) (3)

Cash & cash equivalents at the end of the year 3,560 4,974

For H1 ended 30 Jun 2007
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Investment Program at Jun 2007

100%€3.5mAcquisition of waste management business (completed)

0%€7.0m
Establish assembly, distribution and sales centres in           
key markets (Germany, Spain, France, Sweden, India)

25%€6.0mExpand waste management activities into South East Europe

100%€3.2m
New production facility in Komotini to recycle old tyres and 
produce wheels

38%€37.5m
Expand facility in Komotini                                     
(new lines and moulds, automation)

€82.6mTOTAL: 

6%€25.4m
New production facility in Italy, mainly for material handling 
products

% of 
completion

Investments   

2007 – 2009



AppendicesAppendices
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Profit and Loss

For H1 ended  30 Jun 2006

in .000€ H1 2006 2006 H1 2007

Sales revenue 13,397 35,222 22,577

Other revenue 551 792 236

Total revenue 13,948 36,014 22,813

Changes in inventories of finished goods 210 2,145 452

Cost of materials used (8,159) (22,195) (13,236)

Personnel-related costs (1,152) (2,819) (2,058)

Director's emoluments (25) (62) (130)

Other operating expenses (2,282) (5,660) (3,444)

EBITDA 2,540 7,423 4,397

Depreciation charges (534) (1,159) (775)

Profit before finance charges 2,006 6,264 3,622

Cost of finance (503) (1,200) (587)

Profit from ordinary activities 1,503 5,064 3,035

Income taxes (254) (780) (496)

Net profit (after taxes) 1,249 4,284 2,539
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Balance Sheet

in .000€ H1 2006 2006 H1 2007

Tangible fixed assets 25,849 30,648 34,251

Intangible fixed assts 75 1,615 1,820

Other long term assets 40 41 41

Long term assets 25,964 32,304 36,112

Inventories 3,952 6,171 9,009

Receivables 14,869 19,669 21,918

Cash & cash equivalents 3,560 7,674 4,974

Current assets 22,381 33,514 35,901

Total assets 48,345 65,818 72,013

Payables 10,060 16,075 13,290

Income taxes payable 183 108 434

Short term interest bearing borrowings 12,256 4,762 10,081

Current liabilities 22,499 20,945 23,805

Long term interest bearing loans 7,237 7,762 8,224

Employee retirement benefits 17 24 24

Deferred tax liabilities 588 797 1,112

Long term liabilities 7,842 8,583 9,360

Shareholders' equity 18,004 36,290 38,848

Shareholders' equity & total liabilities 48,345 65,818 72,013

For H1 ended  30 Jun 2006
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Cash Flow

For H1 ended  30 Jun 2006

€ .000 H1 2006 2006 H1 2007

Profit before taxes 1,503 5,064 3,035

Adjustments in respect of non-cash transactions 1,163 2,680 1,404

Change in working capital (3,770) (4,270) (5,903)

Interest paid (519) (1,200) (559)

Income taxes paid (118) (220) (65)

Net operating cash inflows (1,741) 2,054 (2,088)

Capex (7,709) (16,076) (9,817)

Grant release 101 4,639 3,428

Acquisitions - (3,496) -

Cash flow from investments (7,608) (14,933) (6,389)

Equity issuance 2,474 17,296 -

Dividends - (226) -

Debt 4,614 -2,276 5,840

Other financing (60) (122) (60)

Cash flow from financing 7,028 14,672 5,780

Total cash flows (2,321) 1,793 (2,697)

Cash & cash equivalents at the beginning of the year 5,884 5,884 7,674

Effect of currency translation adjustments (3) (3) (3)

Cash & cash equivalents at the end of the year 3,560 7,674 4,974
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Disclaimer

The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this 

promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This presentation (“Presentation”) relating to HELESI PLC (the “Company”) does not constitute or form part of, and should not be construed as an offer or invitation 

to sell or issue or any solicitation of any offer to purchase or subscribe for any securities in the Company in any jurisdiction. Neither the Presentation, nor any part 

of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or be relied on in any connection with or act as an inducement 

in relation to a decision to purchase or subscribe for or enter into any contract or make and other commitment whatsoever in relation to any such securities. In 

particular, details included in this Presentation are subject to updating, revision, further verification and amendment and refer to events as having occurred which 

have not occurred at the date of this Presentation but which are expected to happen in the future. This presentation does not constitute a recommendation 

regarding the securities of the Company.

The contents of this Presentation are confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or distributed by 

recipients to any other person. No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its 

completeness, accuracy or fairness. No representation or warranty, express or implied, is made or given by or on behalf of the Company and Panmure Gordon 

(Broking) Limited or any of their respective directors, officers, employees, agents or advisers as to the accuracy, completeness, or fairness of the information or 

opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any such information or opinions. In particular, no 

representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or 

forecasts and nothing in this Presentation is or should be relied on a as promise or representation as to the future.

Panmure Gordon (Broking) Limited which is regulated by the Financial Services Authority, is acting exclusively for the Company and is not acting on behalf of any 

recipient or reader of or person present at the Presentation and will not be responsible to anyone other than the Company for providing the protections afforded to 

the respective customers of Panmure Gordon (Broking) Limited or advising any other person in relation to the matters contained in the Presentation.

This presentation is exempt from the general restrictions in section 21 of the Financial Services and Markets Act 2000 (“FSMA”) on the communication of invitations 

or inducements to engage in investment activity on the ground that it is only being made to or directed at persons who fall within the exemptions contained in article 

19(1) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and persons who are otherwise 

permitted by law to receive it (together “relevant persons”). This document must not be acted on or relied on by persons who are not otherwise permitted by law to 

receive it (together “relevant persons”). This document must not be acted on or relied on by persons who are not relevant persons. Any recipient of this 

Presentation who is not a relevant person should return this Presentation to Panmure Gordon (Broking) Limited immediately, not attend the presentation and take 

no other action.

The information contained in this Presentation is not for publication or distribution to persons in the United States of America, its territories or possessions or to any 

US person (within the meaning of Regulation S under the US securities Act of 1933, as amended). Neither this Presentation nor any copy of it may taken or 

transmitted to Australia, Canada or Japan or to Canadian persons or to any securities analyst or other person in any of those jurisdictions. Any failure to comply 

with this restriction may constitute a violation of United States, Australian or Japanese securities law. The distribution of this Presentation in any other jurisdictions 

may be restricted by law and persons into whose possession this Presentation come should inform themselves about, and observe, and such restrictions, The 

securities refereed to are not being registered under the US Securities Act of 1933, as amended or under the applicable securities laws of Canada, Australia or 

Japan, and may not be offered or sold within Canada, Australia or Japan to any national, resident or citizen of Canada, Australia or Japan.

By attending this presentation, you agree to be bound by the restrictions in this disclaimer.
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